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Mr.  Stewart  presented  the  following 

MEMORIAL  OF  ANSON  WOLCOTT,  OF  WOLCOTT,  IND.,  TO  THE 

CONGRESS  OF  THE  UNITED  STATES,  RELATIVE  TO  THE  MONE- 
TARY LAWS  AND  MONETARY  CONDITION  OF  THE  UNITED 

STATES. 

Your  memorialist,  Anson  Wolcott,  a native-born  citizen  of  the  United 
States,  respectfully  presents  the  following  for  the  favorable  considera- 
tion of  your  honorable  body : 

MONETARY  LAWS  AND  MONETARY  CONDITION  OF  THE  UNITED  STATES. 

Some  of  our  prominent  politicians  and  statesmen  entertain  danger- 
ously erroneous  opinions  in  relation  to  the  financial  laws  and  finan- 
cial condition  of  the  United  States.  The  greenback  legal  tender  notes, 
issued  during  the  late  war,  are  an  integral  part  of  our  present  financial 
system,  and  the  strongest  and  most  reliable  part  of  that  system. 

The  dangerous  errors,  before  alluded  to,  are  embodied  in  the  expressed 
opinions  of  the  Secretary  of  the  Treasury  and  others  high  in  govern- 
mental authority,  that  the  greenback  legal-tender  notes  and  Treasury 
notes,  instead  of  being  useful  and  indispensable  at  this  time,  as  parts 
of  our  money  supply,  are  really  discrediting  and  harmful  to  the  people 
of  the  United  States  and  to  the  nation,  and  should  be  redeemed,  can- 
celed, and  permanently  eliminated  from  the  currency  of  the  country, 
which  would  then  consist  only  of  gold  and  silver  coin,  gold  and  silver 
certificates,  and  national-bank  notes,  not  legal  tender,  all  to  be  on  a gold 
basis  and  redeemable  in  gold  only.  This  is  the  theory  of  the  Secretary 
of  the  Treasury  as  to  what  our  permanent  financial  system  should  be, 
though  as  a matter  of  tact  we  do  not  have  any  reliable  control  of  gold 
for  this  or  any  other  purpose. 

There  is  nothing  in  present  conditions,  if  continued,  that  can  lead  to 
a rational  expectation  that  we  ever  in  the  future  will  have  a reliable 
supply  of  gold,  adequate  to  our  national  wants,  as  the  basis  of  a 
national  financial  system.  On  the  contrary,  increased  scarcity  and  des- 
titution is  the  certain  promise  of  the  future.  In  discussing  this  subject, 
having  a due  respect  for  the  exalted  and  very  influential  position  of  the 
Secretary  of  the  Treasury,  it  seems  most  proper  that  the  discussion 
shall  take  the  form  of  a review,  as  far  as  may  be,  of  the  facts  and 
theories  set  forth  by  the  Secretary  in  his  late  report ; because  the  Sec- 
retary of  the  Treasury,  more  than  any  other  person  or  officer,  is  our 
national  financial  representative.  It  is  believed  his  errors  of  opinion 
are  fundamental  and  complete,  and  that  they  are  based  upon  assump- 
tions, and  not  upon  realities.  These  assumed  but  not  real  facts  under- 
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lie  the  argument  of  his  report,  in  his  effort  at  accounting  for  the  c 
tressing  financial,  industrial,  and  business  conditions  of  the  count 
as  they  have  progressively  developed  during  the  last  few  years,  and 
they  now  exist,  in  the  climax  of  their,  as  yet,  greatest  evils. 

In  the  Secretary’s  long  report  of  71  pages,  relative  to  the  math 
under  discussion,  the  real  cause  of  our  financial,  industrial,  and  fir] 
ness  derangements  are  not  once  alluded  to.  They  are  as  totally  ignoi I 
as  though  they  had  no  existence.  The  assumed  cause,  on  which  l 
rests  his  whole  discussion,  is  entirely  the  creation  of  his  imaginatiJ 
A most  strange  disregard  of  the  lessons  taught  by  our  past  history  a 
experience  is  the  marvel  of  his  report.  No  allusion  is  made  to  t 
supreme  cause  of  all  our  troubles,  financial  and  industrial,  namely,  t 
investment,  during  many  recent  and  successive  years,  by  persons  res' 
ing  in  Europe,  of  vast  sums  of  money  in  all  the  best  paying  properts 
in  the  United  States. 

Sixty  per  cent  of  the  stocks  and  bonds  of  the  vast  Pennsylvar 
Railroad  system  is  said  to  be  owned  in  Europe. 

Nearly  all  the  Illinois  Central  Railroad,  extending  from  Chicago 
New  Orleans,  with  great  city  properties,  and  branches  and  laterals, 
owned  in  Holland. 

Great  ownership  in  the  immense  properties  of  the  New  York  Cent 
Railroad  Company,  and  all  its  vast  railroad  connections,  is  held 
Europe. 

A controlling  interest  in  the  Great  Northern  Railroad,  running  fr< 
Lake  Suj^erior  to  the  Pacific  Ocean,  is  owned  in  England. 

A controlling  interest  in  the  Northern  Pacific  Railroad,  lying  sor 
of  and  as  extensive  as  the  last-named  railroad,  is  owned  in  Germai 

Large,  if  not  controlling,  interests  in  every  other  important  railro 
in  the  United  States  are  owned  by  European  investors. 

The  immense  Carnegie  Iron  Works  at  Homestead,  in  Pennsylvan 
are  owned  principally  in  Scotland. 

The  controlling  interest  in  the  famed  Pillsbury  flouring  mills  atM 
neapolis,  the  largest  in  the  world,  is  owned  in  England. 

The  great  iron  mines  of  the  Lake  Superior  region,  said  to  produ 
10,000,000  tons  of  iron  ore  a year,  are  largely  held  by  English  investo 

A controlling  interest  in  the  Grant  smelters  in  Denver  and  OmaU 
the  largest  in  the  world,  is  owned  by  Englishmen. 

Foreigners  own  immense  interests  in  the  breweries  of  the  count] 
largely  if  not  controllingly. 

The  largest  bankers  of  New  York  are  foreigners,  or  representative 
of  foreign  banking  houses.  These  are  the  great  gold  shippers. 

A large  percentage  of  our  fire  and  marine  insurance  is  in  forei. 
insurance  companies. 

Five-sixths  of  all  the  freightage  of  our  foreign  commerce  is  carried 
foreign  vessels. 

Foreigners  own  millions  of  acres  of  our  farming  lands. 

They  own  many  millions  of  dollars  in  value  of  our  city  properties.. 

Their  mortgage  loans  overspread  the  face  of  the  country. 

Foreign  capitalists  own  hundreds  of  millions  of  United  {States  bon 
and  State  bonds;  and  they  own  untold  millions  of  city  bonds  and  oth 
municipal  obligations  in  the  United  States,  and  vast  amounts  of  oth 
properties  not  here  specially  stated. 

So  great  has  become  the  aggregate  of  all  these  ownerships  in  U nit 
States  properties  by  foreigners  living  in  foreign  countries  that  the  a 
gregate  can  not  be  less  than  $7,000,000,000  or  $8,000,000,000,  with  ; 
average  of  earnings  of  not  less  than  5 per  cent  per  annum. 
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Besides,  there  are  great  numbers  of  wealthy  people  who  are  annual 
i jurists  to  foreign  countries;  tourists  who  live  expensively,  and  invest 
s irge  sums  of  American  money  in  European  luxuries  and  costly  produe- 
ions.  The  sums  so  expended  have  been  estimated  at  $100,000,000 
1 early.  This  is  probably  excessive,  but  the  amounts  are  known  to  be 
ery  great. 

The  aggregate  of  all  these  European  dues  on  investments  in  this 
jountry,  and  expenditures  by  our  tourist  classes,  may  with  fairness  and 
f loderation  be  placed  at  $400,000,000  each  year.  This  is  Europe’s  annual 
^oney  demand  upon  the  United  States,  to  be  responded  to  in  gold,  or 
j;old  values,  in  new  railroad  or  other  investments,  or  trade  balances. 

’or  the  year  1894  the  Secretary  of  the  Treasury  reports,  page  16  of 
his  late  report,  United  States  exports  of  merchandise  to  foreign 


countries $892, 140,  572 

)ur  imports  of  merchandise  for  the  same  year  the  Secretary  reports  at . . 654,  994,  622 

)ur  import  accounts  are  made  up  on  hills  of  purchase  in  Europe.  Add 
5 per  cent  to  the  last  above  statement  for  transportation  to  the 
United  States,  interest,  and  insurance 32,  749,  731 


Making  a total  of 687,  744,  353 

Uxcess  of  exports  of  merchandise  above  imports  for  the  year  1894  204,  744,  353 

Take  this  sum  from  the  $400,000,000  due  annually  to  Europeans  living 
! in  Europe,  on  their  various  investments  in  the  United  States,  and  the 
deficiency  against  the  United  States,  or  the  whole  account  for  the 

year  1894,  is 195,  604, 781 

(But  the  United  States  Government  also  had  a deficiency  for  the  year 
1894.  The  United  States  Treasurer,  in  his  last  report,  page  7,  says 

the  expenditures  of  the  Government  exceeded  its  revenues  by 69,803,260 

The  mutual,  commercial,  and  financial  accounts  of  the  people  of  the 
United  States  with  foreign  people,  and  the  Government  account, 

show  a total  deficit  of 265,  408,  041 

For  this  indebtedness  foreigners  took  United  States  bonds,  more  gold 
for  exportation,  and  new  railroad  and  other  securities. 

For  the  year  1895,  the  Secretary  in  his  said  report,  page  16,  estimates  the 
aggregate  of  our  exports  of  merchandise  to  foreign  countries  at. 807,  578, 165 


Imports  for  the  same  year  cost  in  foreign  countries 731,  969,  965 

Add  for  freights,  interest,  and  insurance  to  the  United  States 36,  598,  825 


And  we  have,  as  the  cost  of  our  imports - 768,568,790 

Excess  of  exports  of  merchandise  above  imports  for  the  year  1895 39,  009,  375 


Amounts  due  Europeans  in  Europe  on  interest,  dividend,  and  rental 

accounts  on  investments  in  the  United  States,  annually 400,  000,  000 

Deduct  balance  of  merchandise  exports 39,009,375 


And  the  balance  on  the  whole  account  against  the  United  States  is  360,  990, 625 
The  treasurer,  in  his  report  for  the  year  1895,  says,  page  7,  that  the  expen- 
ditures of  the  United  States  Government  exceeded  the  revenues 42,  805,  233 


Making  the  total  money  shortage  of  our  people  and  our  Govern- 
ment for  the  year  1895 403,  795,  858 


to  be  made  up  by  new  investments,  by  our  foreign  creditors,  in  new 
railroad  and  other  securities,  including  Government  bonds,  and  gold 
shipments.  Thus  in  two  years  of  peace  the  various  individual  and 
corporate  obligations  of  our  people  to  foreigners  and  the  shortage  of  the 
Government  of  the  United  States  amounted  to  the  enormous  sum  of 
1669,198,899.  In  another  year  this  deficiency  will  be  increased  to 
11,090,000,000. 

The  Secretary  of  the  Treasury  sees  nothing  of  all  this,  and  says  the 
greenbacks  and  Treasury  notes  are  doing  all  the  mischief. 

“Blunders  are  worse  than  crimes.”  In  reality,  the  greenbacks  and 
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Treasury  notes  have  been  to  our  finances  and  industries  as  lifeboats  fi 
a crew  of  shipwrecked  mariners,  without  which  all  would  have  perished 
We  can  scarcely  imagine  the  bottomless  depths  of  bankruptcy  and  ruir 
that  this  country  would  have  encountered  in  the  years  1894  and  189c ; 
but  for  the  saviug  power  of  our  greenbacks  and  Treasury  notes,  whici , 
largely  stayed  the  tide  of  universal  financial  and  industrial  disaster. 

Foreigners  did  not  desire  them  in  foreign  countries ; and  for  this  reasoi  i 
only  did  they  not  follow  the  gold  abroad,  and  leave  us  almost  moneyless : 
in  the  special  distresses  this  country  has  been  suffering  for  the  last  tw( 
years  and  more. 

The  laws  of  our  country  have  been  made  and  interpreted  for  tin 
benefit  of  foreign  investors  with  a constant  and  increasing  disadvantagi 
to  our  own  people. 

Money  corners  have  been  created  by  cunningly  devised  laws,  having 
as  their  distinct  purpose  the  manipulations  of  the  market  valuesof  oui 
stocks,  bonds,  grain,  cotton,  and  other  properties,  and  the  wrecking 
of  these  values  by  robber  wreckers,  for  the  plunder  of  our  people  b; 
force  of  our  own  laws. 

Our  people  are  flattered  by  the  theory  that  they  are  on  a gold  basis 
How  completely  they  are  deceived.  They  have  not  the  good  fortune  t< 
be  on  any  real  money  basis.  They  have  an  ideal  only.  Our  people 
independently  of  their  creditors,  have  no  gold  in  their  control.  Wha 
they  occasionally  have  is  by  permission  of  their  creditors,  and  no 
otherwise.  The  United  States  Government  buys  gold  with  bonds,  am 
creditors  take  it  away.  The  United  States  buys  more  gold  with  bonds 
and  creditors  again  take  it  away,  and  so  on  and  on.  Is  this  a gol( 
basis?  Has  it  the  stability  of  a basis?  A base  is  something  that  suj: 
ports.  Our  so-called  base  is  a power  to  tear  down  and  destroy. 

Foreigners  play  our  markets  at  will,  adding  robbery  to  robbery  b; 
forced  and  varying  prices.  Not  we,  but  our  creditors,  have  our  gold 
money  basis,  and  they  allow  us  to  amuse  ourselves  (they  being  mor 
amused)  by  calling  the  gold  our  money  basis,  when  we  do  not  real! 
own  any  gold  in  the  country  worth  naming.  It  belongs  to  our  creditors 
How  often  has  this  been  demonstrated?  Many,  many  times. 

The  sooner  the  people  of  the  United  States  really  understand  tlii 
situation,  the  sooner  will  their  salvation  from  impending  destruction 
be  the  work  in  which  they  will  most  earnestly  engage. 

Our  Secretary  of  the  Treasury  fears  gold  will  go  to  a premium 
Hoes  he  not  know  that  the  premium  on  gold  is  already  a very  hig 
premium,  as  measured  by  all  property  values?  Gold  buys  property 
and  property  buys  gold.  Gold  now  buys  twice  as  much  property  a* 
this  same  gold  bought  a few  years  ago.  Then  a bushel  of  wheat  bougb 
a dollar  of  gold;  now  it  takes  two  bushels  of  wheat  to  buy  a gob 
dollar.  The  premium  in  wheat,  on  each  gold  dollar,  is  a bushel  c 
wheat.  A few  years  ago  ten  pounds  of  cotton  would  buy  a gold  dollai 
Now  it  takes  twenty  pounds  of  cotton  to  buy  a gold  dollar.  Tin 
premium  on  one  gold  dollar  is  now  ten  pounds  of  cotton.  The  laborer' 
premium  on  a gold  dollar  is  four  hours  of  extra  work.  Often  tin 
laborer’s  premium  on  gold  is  a loss  of  all  work.  These  illustration 
fairly  represent  the  present  premium  on  gold,  when  the  gold  is  pui 
chased  with  any  of  our  properties,  or  by  labor.  We  are  now  paying 
actually  paying,  in  our  great  national  financial  transactions,  enormoui 
premiums  on  the  gold  we  have  been  buying,  during  the  past  two  years 
and  are  now  buying  with  United  States  bonds. 

On  page  57  of  the  Secretary’s  report  he  says  $257,000,000  of  4\per  cen 
30-year-old  bonds  have  been  sold — interest  on  which  already  exceed! 
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1^75,000,000.  When  these  bonds  shall  have  matured,  the  interest, 
120  per  cent  for  the  whole  time,  will  amount  to  $308,000,000,  all  of 
Which  $308,000,000  is  a premium  on  the  $257,000,000  bought  by  United 
states  bonds,  sold  to  buy  gold.  This  premium  results  directly  from  the 
past  and  present  mismanagement  of  our  national  finances.  Such  is  the 
undoubted,  deplorable  fact,  as  the  following  history  of  our  financial 
aws  and  their  administration  for  the  last  twenty-two  years  will  prove, 
Ind  prove  as  certainly  as  any  demonstration  is  provable  in  logic  or 
mathematics. 

In  1870  a coinage  bill  was  introduced  into  the  Congress  of  the  United 
States  which  slyly  omitted  all  provision  for  coining  the  silver  dollar. 
This  bill  became  a law  in  1873,  and  provided  only  for  the  coinage  of 
[silver  coin  to  be  legal  tender  for  $5.  This  substantially  demonetized 
silver,  and  legally  placed  the  country  on  a gold  basis.,  (See  Report  of 
die  Director  of  the  Mint  for  the  year  1893,  p.  24.) 

The  United  States  was  not  and  had  not  been  on  a specie  basis  for 
twelve  years.  Why,  when  both  gold  and  silver,  all  the  nation  had  of 
these  coins,  were  not  sufficient  to  maintain  a specie  basis,  this  act  was 
passed  is  left  to  the  judgment  of  other  people.  Thousands  of  millions 
of  dollars,  the  aggregate  of  United  States,  State,  municipal,  and  cor- 
poration bonds,  industrial  and  personal  obligations,  payable  by  their 
terms  in  coin,  which  meant  both  silver  and  gold  when  the  obligations 
had  been  created,  thus  became  in  form  and  law  gold  obligations,  and 
remained  so  as  long  as  the  coinage  law  of  1873  continued  in  force. 
Germany  and  nearly  all  the  leading  European  nations  adopted  similar 
coinage  laws  between  1873  and  a few  years  later,  demonetizing  silver 
or  restricting  its  coinage  and  use  as  money.  England  alone  had  legally 
been  on  a gold  basis  since  1816;  though  this  was  a legal  fiction,  as  Eng- 
land did  not  pay  coin  at  all  from  1797  until  1821.  The  legal  action  of 
the  European  nations  in  respect  to  silver  cheapened  silver  bullion  in 
all  the  markets  of  the  world.  Had  the  United  States  continued  the 
coinage  of  silver,  as  the  laws,  the  Constitution  of  the  United  States, 
and  the  usages  of  the  Government  from  its  foundation  justified  and 
required,  and  as  our  debtor  country  needed,  the  partial  abandonment 
of  the  use  of  silver  in  Europe  would  have  brought  to  our  markets  and 
mints,  in  addition  to  the  produce  of  our  mines,  the  surplus  of  European, 
Mexican,  and  South  American  silver.  Large  coinages  of  silver  would 
have  followed,  and  the  payment  of  all  the  coin  obligations  of  the  coun- 
try in  gold  and  silver  would  have  been  both  our  legal  and  equitable 
right. 

This  abundant  supply  of  silver  and  gold  coin  would  have  stimulated 
all  our  industries.  Our  surplus  productions  and  surplus  money  would 
have  paid  in  full,  and  forever,  many  hundreds,  if  not  thousands  of 
millions,  of  the  debts  and  obligations  of  our  nation  and  people.  With 
the  palpable  errors  of  the  law  of  1873  demonetizing  silver,  it  was  retained 
as  the  law  of  the  land  for  five  years  of  financial  and  industrial  suffer- 
ing and  distress  of  the  most  extreme  character.  The  money  lenders 
who  had  obtained  this  law  held  it  on  the  statute  books  of  the  United 
States  till  our  nation  was  an  industrial  ruin.  The  folly  of  European 
nations  in  demonetizing  silver  was  our  opportunity ; but  not  realized, 
because  gold  financiers  dictated  our  financial  laws,  as  they  also  did  those 
of  Europe.  While  Mammon  raged,  patriotism  was  sleeping  or  deceived. 
At  length,  universal  distress  brought  universal  discontent,  which  caused 
a modification  of  our  coinage  laws  in  1878,  when  the  Bland- Allison  Act, 
so  called,  was  enacted,  and  silver  was  restored  to  only  a partial  use. 
This  law  was  a concession  to  uncontrollable  public  opinion;  but  not  till 
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great  injuries  to  our  people  by  the  law  of  1873  and  its  advantages  to 
European  money  lenders  had  been  its  prolific  and  unholy  fruitage. 

The  Bland- Allison  law  was  not  general.  Its  enactments  were  limited 
by  special  provisions.  It  did  not  provide  for  the  free  and  unlimited 
coinage  of  silver,  as  it  should  have  done,  to  meet  the  necessities  of  our 
great,  growing,  and  indebted  country,  and  as  had  always  been  under 
our  Government  until  1873,  and  as  the  constitutional  rights  of  our  peo- 
ple required.  The  limitations  were  that  the  Secretary  of  the  Treasury 
was  ordered  to  purchase  from  $2,000,000  to  $4,000,000  only  of  silver 
bullion  per  month,  and  coin  the  same,  which  coinage  should  be  a legal 
tender,  “except  where  otherwise  provided  by  contract,”  thus  limiting 
the  amount  of  silver,  and  by  limitation  depreciating  and  discrediting 
it.  It  also  enabled  creditors  to  force  gold  contracts,  and  destroyed  the 
legal  equality  of  gold  and  silver  coin.  The  country  responded  to  this 
law — it  being  very  much  better  than  nothing — by  an  immediate  advance 
in  the  values  of  property  and  by  an  active  resumption  of  the  industries 
of  the  country,  which  had  been  paralyzed  and  impoverished  by  lack  of 
money  necessary  to  maintain  them  in  activity. 

If  such  was  the  effect  of  the  Bland  Allison  Act,  with  its  limitations 
and  defects,  what  would  have  been  the  effect  of  laws  providing  for  the 
free  and  unlimited  coinage  of  silver  as  the  law  should  have  been?  Cer- 
tainly greatly  increased  productiveness  and  an  easy,  legal,  and  just 
liquidation  of  all  our  coin  obligations.  Our  country  thus  would  have 
been  completely  self-sustaining;  European  creditors  would  have  had 
their  debts  paid  by  the  exportation  of  our  increased  productions  of  all 
kinds,  as  well  as  by  money,  and  we  would  not  have  needed  the  large 
sums  we  have  borrowed  from  Europe.  Defective  as  was  the  Bland- 
Allison  law,  our  industries  were  so  stimulated  and  sustained  by  it  that 
our  country  was  enabled  to  maintain  financial  and  trade  relations  with 
Europe  with  little  apparent  disadvantage.  Next,  in  the  work  of  robbery 
by  law,  we  had  the  treacherous  and  deceptive  law  of  1890.  That  law 
repealed  the  Bland- Allison  Act  and  provided  that  the  amount  of  silver 
to  be  purchased  by  the  Secretary  of  the  Treasury  should  be  increased 
to  4,500,000  ounces  per  month.  This  increase  was  the  bait  on  the  hidden 
hook,  with  its  sharp  and  ruthless  barbs.  Instead  of  the  market  price 
of  silver,  without  limitation,  as  under  the  Bland- Allison  Act,  the  law  of 
1890  fixed  the  price  of  371^  grains  of  pure  silver  at  one  dollar. 

This  law  limited  both  the  quantity  of  purchase  and  price  of  purchase. 
If  silver  were  higher  in  the  markets  of  the  world  than  this  law  speci- 
fied, then  no  silver  was  to  be  bought.  Besides,  the  fraudulent  parity 
clause  was  insidiously  added.  By  the  laws  of  disability  placed  upon 
silver,  as  compared  with  free  and  unlimited  coinage  of  gold,  no  parity, 
or  approach  to  parity,  was  a possibility.  “ Blunders  are  worse  than 
crimes.”  Still  our  country  flourished.  Not,  as  it  might  have  done, 
under  laws  providing  for  free  and  unlimited  coinage  of  silver;  but  its 
prosperity  was  truly  remarkable,  as  compared  with  present  conditions 
of  extreme  depreciation  in  the  values  of  property,  the  paralysis  of  busi- 
ness, and  the  enforced  idleness  of  men  seeking  honest  labor,  and  finding 
only  poverty,  from  lack  of  employment.  In  1892  the  present  unfortu- 
nate and  inefficient  Administration  came  into  power.  An  early  session 
of  Congress  was  called,  and  an  immediate  attack  was  made  upon  our 
financial  system  by  all  the  political  forces  of  the  Administration,  inspired 
and  aided  by  the"  leading  presses  of  our  metropolitan  cities,  and  the 
combined  money  powers  of  Europe  and  their  agents  and  associates  m 
New  York  City.  Under  this  onslaught  the  purchasing  clause  ot  tli® 
act  of  1890  was  repealed,  and  thus  was  eliminated  the  only  thing  of 
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*eal  value  in  the  law  of  1890,  while  all  the  injurious  provisions  of  the  law 
•emained  in  full  force.  Its  repeal  stopped  all  further  supply  of  silver 
noney  to  our  debtor  nation,  much  needing  it.  Though  the  purchasing 
danse  was  defective,  it  was  better  than  nothing,  left  by  its  repeal. 
Besides,  the  Secretary  of  the  Treasury  construed  the  parity  provisions 
>f  the  law  of  1890  as  meaning  the  single  gold  standard.  It  was  a con- 
struction giving  robber  profits  to  the  great  credit  holders  and  money 
enders  of  Europe  and  New  York,  at  the  expense  of  the  debtor  and 
ndustrial  classes  of  the  United  States. 

Not  until  the  repeal  of  the  purchasing  clause  of  the  law  of  1890  stop- 
)ing  all  new  acquisitions  of  silver  by  our  Government  and  people,  and 
;he  gold  construction  of  the  parity  clause  of  that  law  by  the  Secretary 
>f  the  Treasury  making  gold  our  sole  monetary  standard,  did  the  finan- 
dal  poverty  of  the  country,  unknown  before,  cause  any  American  Admin- 
stration,  in  time  of  peace,  to  go  begging  in  European  markets  for  loans 
>f  gold. 

To  sum  up  the  situation:  Is  it  not  clear  that  but  for  the  erroneous 
aw  of  1873  demonetizing  silver;  but  for  the  law  passed  to  retire  green- 
jacks  in  1875;  but  for  the  specific  disabilities  put  upon  silver  and  the 
ipecific  favoritism  to  gold  by  the  Bland- Allison  law  in  1878;  but  for  the 
greater  specific  disabilities  put  upon  silver  and  special  favoritism  of 
fold  by  the  law  of  1890,  and  but  for  the  repeal  of  the  silver-purchas- 
ng  clause,  the  only  thing  of  any  value  in  the  defective  law  of  1890;  is 
t not  clear  that  our  many  oppressive  and  destructive  financial  troubles 
rould  have  been  avoided  and  no  bonds  for  the  purchase  of  gold  would 
ver  have  been  required  or  issued,  as  has  been  done  during  the  last  two 
ears  ? 

Under  such  conditions  is  not  the  interest  on  bonds,  issued  and  sold 

0 buy  gold,  a premium  on  gold?  Has  not  the  occasion  for  issuing 
hese  bonds  been  the  certain  result  of  a succession  of  laws  made  against 
he  property  owners  and  business  and  laboring  classes  of  the  United 
•tates  in  the  interest,  and  only  in  the  interest,  of  the  money  lending 
lasses  of  Europe  and  New  York,  who  have  substantially  controlled  the 
nancial  legislation  of  this  country  for  the  last  thirty  years? 

Put  down  the  principal  of  the  bonds  sold  to  buy  gold,  as  stated  in 
ae  Secretary’s  last  report,  page  57,  $257,000,000,  as  money  thrown 
way.  Add  to  this  the  interest  on  this  sum  for  thirty  years,  at  4 per 
Bnt,  $308,000,000,  as  the  premium  on  the  gold  bought  by  the  bonds 
old,  and  we  ha  ve  a direct  cash  loss  to  the  country  of  $505,000,000;  and 
dd  the  recent  loan  of  $100,000,000  and  interest,  making  $220,000,000, 
od  we  have  the  total  amount  of  $785,000,000. 

; Other  issues  of  bonds  for  borrowing  gold  are  now  proposed.  How 
uch  in  the  future  no  man  knows. 

This  will  be  all  loss  to  the  people,  and  has  been  all  gain  to  the  money 
nders  in  their  past  transactions.  If  present  methods  shall  continue, 

: lis  is  only  a short  stopping  place  on  the  road  to  ruin.  When  will  the 
ork  of  impoverishing  the  people  and  enriching  the  money  lenders 
; iase?  American  voters  must  answer  the  question. 

But  this  sum  does  not  represent  one- tenth  of  the  injuries,  impover- 
ishments, arrested  industrial  developments,  and  legally  enacted  rob- 
beries the  people  of  the  United  States  have  suffered  in  the  last  thirty 
Hears. 

Ten  billion  dollars  is  not  too  large  an  estimate  to  make  of  our  country’s 
• sses  as  the  result  of  the  law  of  1866  for  retiring  the  greenbacks,  con- 
iinned  and  repealed  in  1867;  the  law  of  1873  demonetizing  silver, 

1 mdemned  and  repealed  m 1878;  the  law  of  1875,  a second  law  to  re- 
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and  retire  the  greenbacks,  condemned  and  repealed  in  1878;  the 
Bland  Allison  silver  law  of  187S,  denying  free  coinage,  with  its  limit* 
Hons  of  the  amount  of  silver  purchases  and  legalizing  special  gold 
contracts;  the  law  of  1890,  denying  free  coinage  and  limiting  the  price 
of  silver  and  the  quantity  to  be  purchased,  and  with  adroit  subtlety 
discriminating  against  silver  by  the  parity  clause,  and  also  providing 
for  special  gold  contracts;  and  the  law  of  1893,  repealing  the  silver- 
purchasing  clause  of  the  law  of  1890,  suspending  all  increase  of  silver 
coin  in  the  volume  of  the  currency  of  our  much-indebted  and  distressed 
people,  then  greatly  lacking  money.  Nowhere  in  the  United  States  did 
American  manufacturers,  merchants,  farmers,  mechanics,  or  laborers  call 
for  any  of  these  laws.  The  nonproducing  classes— credit  holders  and 
foreign  money  lenders,  and  their  New  \ork  agents  and  associates — by 
adroit  subtleties  and  the  force  of  administrative  tyrannies  recklessly 
applied,  procured  the  passage  of  the  laws  before  referred  to. 

Our  financial  laws  have  been  subtle  and  crafty  traps  and  fetters,  in 
which  our  people  have  been  caught  and  cruelly  held  captive,  to  labor 
as  slaves  for  idle  and  luxurious  credit  holders  and  money  lenders. 

While  foreign  legislation  and  foreign  financial  usages  may,  in  a small 
degree,  have  been  able  to  influence  the  monetary  affairs  of  the  United 
States,  such  influences  have  not  been,  nor  could  they  be,  controlling. 
Nothing  but  our  own  laws  can  in  any  material  degree  control  us.  Our 
own  laws  have  done  and  are  doing  all  the  evils  we  have  suffered. 

Of  the  existing  paralysis  of  the  productive  forces  of  the  country, 
bankruptcies,  poverty,  and  miseries  resulting  from  a long  series  of  blun- 
dering and  erroneous  legislation — now  expressing  itself  in  a gold  stand- 
ard without  gold,  except  as  bought  by  the  sale  of  United  States  bonds, 
the  gold  to  he  again  exported  to  Europe  and  again  bought  by  the  sale 
ot  bonds  and  again  exported — the  Secretary  of  the  Treasury  takes  no 
heed;  nor  of  the  vast  sums  daily  becoming  due  on  European  iuvest- 
ments  in  this  country,  due  to  Europeans  residing  in  Europe — over  a 
no  ion  ot  dollars  each  day.  The  Secretary  says  our  legal-tender  notes 
(greenbacks)  and  Treasury  notes  do  all  this  mischief  of  gold  exporta- 
ion,  ant  t le  Secretary,  tor  the  third  time  in  our  history,  advises  their 
■nm  "'ll  10 n 11f1-  S()CY  e,  obtained  by  the  sale  of  bonds,  and  retirement 
our  fin^dal  systel  86  n0teS’  comPletely  eliminating  them  from 

overwludnm^in  ^Vfs  ^ie  ^ ttited  States  as  a whole  people,  already 

interest  henrin  \ lacrease  their  debts  by  issuing  $500,000,000  of 
interest-bearing  bonds  for  the  purchase  of  ~ 1 r — 1 — 3 


to  redeer,i  n r 1 .f'  ? purchase  of  gold,  such  gold  to  be  used 

possesses  or  j^e  only  reliable  money  our  debtor  country  now 

silver  coin-  limited  Possess>  outside  of  our  limited  amount  of 

required  for  70  000  000  Jr  T?  consider  the  vast  amount  of  money 
of  Almost people, occupying  a country 
should  be  both  full  in  *n»  N T le  ail(*  s^ver  money  of  our  nation 

rmUfiu  «*PPly-»ot  less  than 
turned  country  fin  unci -Oh-  U Y ° PeoPle*  France,  the  best  condi- 
81,500,000,000  in  gold  ‘and  sihw  'V01'1,,’!laS  40,000,000  people  anti 

silver  in  use  together  hcpnn-  Y1  Y)ln*  France  maintains  £°hi  all(* 

1 Here  are  no  sum,. mi — i.a  ‘ S(  her  laws  give  no  preference  to  either* 

veil 
old 

se 
an 

rf  il  ‘ S * ^ u.vvu.  - 

ot  Sle(  nback8  and  iTeasurv^noJ^  ^l  a'V?  ^rom  the  country  by  means 

'l  ‘N’  ll  rationally  assuming  that  if  green* 
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acks  and  Treasury  notes  did  not  exist  the  gold  of  tlie  country  could 
ot  be  obtained  tor  foreign  exportation  by  creditors  legally  entitled  to 
tie  gold.  Under  any  system  of  national  financial  laws,  greenbacks  or 
o greenbacks,  if  gold  exists  in  tbe  country,  the  creditor  classes  can 
lways  obtain  it  for  exportation  or  other  use.  Under  present  laws, 
•hen  the  gold  goes  abroad  the  greenbacks  remain.  If  we  had  no 
reenbacks,  and  gold  should  be  taken,  then  there  would  remain  neither 
old  nor  greenbacks.  This  would  certainly  be  a greater  monetary  pov- 
rty  than  to  have  the  greenbacks  remaining,  if  redeemed,  again  to  be 
sed  in  the  business  of  the  country. 

On  the  other  hand,  it  without  the  greenbacks  the  gold  of  the  country, 

' gold  there  be,  could  not  be  obtained  by  creditors  entitled  to  the  gold, 
ich  gold  might  as  well  not  exist,  for  it  would  be  without  practical 
alue  under  such  inaccessible  conditions.  The  theory  is  a strange 
listake,  and  the  result  claimed  is  a palpable  absurdity. 

So  largely  debtor  as  we  are,  so  limited  and  uncertain  at  the  present 
me  in  our  gold  supply,  so  constantly  liable  to  have  our  gold  withdrawn 
*om  the  country,  millions  of  dollars,  week  by  week,  the  greenback  is 
ae  sheet  anchor  of  our  finances.  It  is  far  more  valuable  to  us  than 
old  under  existing  conditions,  for  gold  is  ours  only  for  such  time  and 
ich  uses  as  our  creditor  masters  permit.  The  greenback  is  a constant 
?ality.  Gold  is  only  an  uncertain  supposition.  Greenbacks  have  since 
ieir  first  creation  been  the  indispensable,  reliable  friends  of  the  people, 
.s  our  money  affairs  now  are,  the  loss  of  the  greenbacks  would  be 
bsolute  inevitable  financial  and  industrial  ruin.  A bottomless  depth 
f bankruptcy  would  engulf  the  country. 

The  Secretary  says  there  are  in  existence  $346,000,000  of  greenbacks. 
$100,000,000  in  gold  be  kept  in  the  Treasury  for  their  redemption, 
len  there  will  remain  $246,000,000  of  costless  free  money  for  the  use 
f the  people.  The  other  $100,000,000  can  be  used  whether  redeemed 
r unredeemed.  Are  there  any  persons  whatever  who  would  be 
enefited  by  the  complete  retirement  of  the  greenbacks  as  a part  of 
le  currency  of  the  country"?  Yes;  the  money  and  credit  jobbers  and 
reckers  would  have  the  benefit  of  a more  terrible  panic  than  has  ever 
Bretofore  occurred  in  this  country,  and  their  robber  spoils  would  be 
roportionately  great.  But  a universal  ruin  would  devastate  the 
nited  States. 

All  the  nations  of  the  earth  in  armed  conflict  against  us  could  not 
nancially  and  industriously  harm  us  as  much  as,  by  unwise  legisla- 
on  we  have  harmed  ourselves.  Let,  then,  Americans  protect  American 
ghts  and  all  equitable  American  interests  against  the  world.  Thus 
ill  freedom  preserve  her  glorious  inheritance,  and  the  highest  results 
? civilization  will  be  continued  to  future  generations  in  America. 
Some  distinguished  statesmen  have  expressed  themselves  as  believ- 
ig  that  the  failure  of  national  revenues  to  meet  governmental  expenses 
the  cause  of  all  our  national  industrial  depression  and  financial 
erangements,  which  necessarily  include  the  purchase  of  gold  by  sale 
? United  States  bonds,  and  gold  exportations.  It  is  hard  to  discern 
[ these  things  the  relation  of  cause  and  effect.  The  Treasurer  of  the 
nited  States,  in  his  report  December  1,  1895,  states  the  deficiency  of 
5 venue  for  the  year  1895  at  only  $42,805,233.18.  Bven  it  a deficiency 
: income  tended  to  cause  bond  sales  and  purchases  of  gold  to  cover 
le  same,  a deficiency  of  the  above  relatively  small  amount  would  not 
ive  caused  the  immense  amount  ot  bond  sales — with  recent  sales 
nounting  now  to  $357,000,000 — and  gold  purchases  and  gold  exporta- 
ons  that  have  been  made. 
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The  obvious  aucl  only  possible  cause  for  these  derangements  and 
deficiencies  that  have  caused  the  large  sale  of  bonds  is  the  aggregate 
of  $400,000,000,  annually  required  to  pay  to  Europeans  residing  iDi 
Europe,  interest,  dividend,  and  rental  accounts  on  investments  in  the, 
United  States. 

The  continued  sale  of  Government  bonds  for  gold — the  gold  to  b( 
used  in  the  liquidation  of  the  above  accounts — is  no  remedy  for  the 
evils  of  our  condition.  It  is  only  an  aggravation  of  our  financial  dig 
ease.  To  continue  present  financial  laws,  debtor  nation  as  we  are 
means  a sale  of  bonds  every  few  months,  with  no  stopping  place,  uuti 
the  nation  can  carry  no  more  bonds,  and  our  people  are  taxed  into 
slavery — such  as  the  Egyptians  are  experiencing  to-day  on  account  o 
their  debt  to  England. 

Senator  Sherman  favors  paying  gold  by  the  Treasury  in  redemption 
of  greenbacks  5 the  greenbacks  thereafter  to  remain  in  the  Treasury  til 
gold  shall  be  paid  into  the  Treasury  again  to  obtain  the  greenbacks; 
If  this  crafty  scheme  shall  prevail,  the  greenbacks  might  as  well  b 
canceled  at  once.  With  our  present  financial  system,  and  great  annua 
dues  in  Europe,  our  condition  will  continually  become  worse.  If  tk 
greenbacks  are  ever  in  the  Treasury,  to  remain  there  till  gold  shal 
be  paid  for  them,  greenbacks  will  never  again  be  paid  out.  They  wouL 
be  forever  lost  to  the  country. 

The  effects  of  the  present  monetary  system  and  limited  supply  c 
money  are  very  different  upon  the  different  classes  of  our  people. 

Money  and  creditor  capitalists  profit  by  it;  manufacturers  and  me] 
chants  lose  their  profits;  laborers  suffer  by  loss  of  employment  an 
lowered  wages. 

Mortgage-indebted  farmers  and  other  home  owners  find  their  debt 
doubled,  as  measured  by  the  lessened  value  of  farm  productions  an 
the  average  losses  of  wage  earnings. 

According  to  the  census  of  1890  there  were  in  Illinois  126,250  pe* 
sons — farmers  and  others — owning  their  homes,  on  which  mortgage! 
existed  to  the  amount  of  $177,476,698.  The  depreciated  farm  produci 
and  the  depreciated  returns  of  labor  employed  and  losses  by  theuner 
ployed  have  reduced  incomes  over  one-half  since  1873  and  about  2 
per  cent  since  1890.  This  is  just  so  much  added  to  the  sum  of  the 
mortgage  debts,  as  measured  by  farm  products  and  labor  ability  to  ps 
them. 

The  people  who  are  so  injuriously  and  so  oppressively  affected  ai 
the  most  important  of  all.  They  are  the  foundation  elements  of  oi 
nation,  as  determined  by  the  results  of  their  occupations,  by  intell 
gence,  and  by  moral  worth. 

In  Indiana  the  number  of  farmers  and  others  whose  homes  wei 
mortgaged  was,  in  1890,  79,853.  The  amount  of  the  mortgage  deb 
was  $66,718,240.  By  virtue  of  the  causes  named  as  to  Illinois,  til 
present  mortgage  debts  of  the  home  owners  in  Indiana — $66, 718, 240- 
have  been  increased  in  the  same  ratio. 

In  Ohio,  by  the  census  report  of  1890,  the  number  of  farm  and  otb< 
home  owners  whose  homes  were  mortgaged  was  123,423.  The  amom 
of  these  home  mortgages  is  stated  at  $131,890,072;  but  in  fact  it 
away  above' and  double  that  figure  by  reason  of  the  shrinkage  in  pricl 
referred  to. 

In  Pennsylvania  the  number  of  farm  and  other  home  owners  whoal 
farms  and  homes  were  mortgaged,  as  stated  by  the  census  of  1890,  w: 
136,595.  The  amount  of  mortgage-secured  debts  on  farms  and  oth 
homes  was  $211,691,210.  At  the  present  half-price  values  of  far! 
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.ducts  and  wages  of  labor,  as  compared  with  1873,  these  debts  are 
ial  to  $423,382,420. 

According  to  the  census  of  1890  the  whole  number  of  persons  in  the 
lited  States,  including  farmers  and  others,  whose  homes  were  rnort- 
(red  was  1,696,890.  The  aggregate  of  all  the  mortgages  on  the  homes 
the  people  of  the  United  States  was  $2,132,949,508. 

By  the  reduction  of  the  value  of  farm  products,  by  the  reduction  of 
b prices  of  labor,  and  by  the  actual  loss  of  labor  by  lack  of  employ- 
Mit  twice  the  amount  of  farm  products  and  twice  the  labor  forces  are 


nn sands  of  mortgaged  homes  have  been  lost  to  the  owners  as  the 
mlt  of  United  States  laws  appreciating  the  value  of  money  and 

nrpciating  the  values  of  property.  . . 

Tn  far-away  India  exists  the  great  and  muddy  river  Ganges,  which  is 
rested  with  enormously  large  crocodiles,  cruel  and  voracious  beasts. 
ie  nrhists  of  the  Hindoo  religion  taught  the  people  that  these  repul. 

! Monsters  were  sacred  animals;  and  further  taught  the  loving 
ve  rnonste  children  devoured  by  the  sacred  crocodiles 

others  , . „„„  assured  of  a happy  and  endless  beatitude. 

^TCdefcare’  with  tears  at  tl^e  "parting  from  their  little 

es  thest  loving  mothers  voluntarily  fed  these  dear  objects  of  their 

In  recent  years  the  worship  ot  a cruel  gou  America,  as  the  object  of 
shed  in  Europe  and  m the  United ^States  ot  Ame^  ^ ^ ^ Mam. 

lolatrous,  unholy  worship.  The  te  pi  rd  and  sing  p£6ans  in 

a.«?  iswKj; 

enders.  . T virtue  of  its  duties  and  powers,  a 

Our  Government  occupies,  } eneficent  office  is  to  promote  tlie 
larcntal  relation  to  our  people.  .Its  toneftc ^ tUe  values  of 

nterests  of  laboi,  cheris  and  elevate  our  civilization, 

property,  develop  our  prosperity,  and  e v a their  children  to 

[ As  the  Hindoo  mothers,  loving  but  » crocodUes  thrived,  so 

s^-tsisss.'iSgSssSjaffifsa 

The  term  “ sound”  money,  as  appueu  s 

in  irony  and  derision.  handle  gold.  They  do 110  misstate- 

The  people  at  large  do  not  1 ■ ®und.»  By  persistent  u ^ 

To  them  it  is  but  a name,  a me  ^ ^ demonetization  sd\fferellt 

ments  of  historical  facts  in  lega  made  to  believe  that  the  d^  ^ ^ 

people  of  tbe  United  States  hi  , -iver  and  that  b>  1 , • and 

nation s°of  Europe  first  European  nations, an  e 

close  commercial  and  lia"  ‘ ,,,  ve  been  actually  cowl  t can  110t 
the  United  States  the  latte*  tow  ° tliat  the  United -^ate  e,,t, 

Europe  and  also  demonetize  s an  b international  a„ 

remonetize  it  except  the  nations  ot  a 

S.  Doc.  7 SO 
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in  the  work  of  remonetization;  when  the  truth  is  the  Unit 
thtt  in  this  work  of  monetary  error,  which  is  now  ml 

o frnmAHflmis  Tilrmrl pr 


SVTtA  led  the  Wiiv  in  this  work  or  monetary  error,  wmcn  is  no 
versally  conceded  to  have  been  a tremendous  blunder. 

Senator  Sherman,  of  Ohio,  on  the  6th  day  of  January,  1868,  i„tl 
dnced  in  the  United  States  Senate  a coinage  bill  which  expressly  ]n 
vided  for  the  discontinuance  of  the  coinage  of  the  silver  dollar,  at  th 
time  the  only  full  legal-tender  silver  coinage  the  laws  of  the  Unit. 
States  provided  for.  (See  section  2 of  said  Senate  bill.)  June  9, 18( 
Senator  Sherman  reported  this  bill  favorably,  and  advised  its  passaa 
He  then  said:  “The  single  gold  standard  was  an  American  ider 
Mark  well  this  last  expression.  It  was  an  “American,”  not  a “Eui 
pean”  idea,  at  that  time.  On  the  United  States  rests  the  blame  f 
initiating  the  legislation  to  demonetize  silver. 

The  opposition  to  this  bill  in  the  United  States  Senate  was  so  earne 
that  it  was  never  called  up  for  action. 

This  bill  was  introduced  in  the  United  States  Senate  but  two  yea 
after  the  close  of  our  great  civil  war,  which  had  left  the  nation  ove 
whelmingly  in  debt,  and  neither  gold  nor  silver  was  in  circulate 
April  28,  1870,  Senator  Sherman  introduced  in  the  Senate  a second  b 
to  demonetize  silver — the  bill  which  became  a law  February  12  1873  • 
bill  concerning  which  the  Director  of  the  Mint  said,  “it  virtual 
demonetized  silver.”  (See  his  report  of  1893,  page  24.) 

of^dv^wni11  ?llrT  hcSd  m0Ved  le8'isIatively  for  the  demonetizath 
the  ( h Dp  i Senator;Shenn;l11  introduced  liis  two  separate  bills 
+1  a l;i  te  ! Smmte — one  in  18G8  and  the  other  in  1870— to  om 

ie  mIv er  dollar  Iroin  the  coinage  laws  of  the  country.  The  dollar  v 
t ion  the  only  full  legal-tender  silver  coin  in  the  United  States  A 

Genu  ^ T*  T6  iimited  as  Ie§al  tender  to  $5  A 

but  l ?S’  December  1871,  passed  laws  providing  for  gold  coinae 

law  KVa'T  sil™  July  | l873  Go 

months  after  th rj , , i tc l? S f V ° ‘ ot  Sllve:r  was  euacted  nearly  in 

Some  other  European  nation  s’  urn*  i°d  dollar  of  our  lather 
silver.  Pean  DatlOUS  followed,  by  legislation,  demonetizir 

time  of  Action  y0f°  Germau^ln' T heret.?fore  made  as  to  the  action  ar 
pages  18  and  19  of  the Silver  is  to  be  found  c 
imttee,  appointed  March  't  is7c°iil  ie  Ell8'lis!l  Parliamentary  cor 

’ t0  consider  and  report  upon  tl 

^fed  States*  passeddn  sdyer  till  after  the  law  of  th 

the  ^ United  States  be^wU  d/°ne  lts.fatal  work. 

‘-jJ1)  ? 18<0,  and  finally0passefilfli  em°netization  in  1868,  renewed 
tot  it  no  more  be  said +w  .i  tbe  law  m 1873. 

eUzinlr^-f1'1^011  before  our^Go^ern  states  must  wait  upon  Eun 
easTlvH^  ^tf'  As  we  led  the  wo  v to  Can  be^in  the  work  of  remoi 
us  a]|  ti  ‘ ( tbe  way  to  silver’s  remoo  .emo.netlzation,  so  can  we  the  moi 
the ttd  Wy,  all  the  Let  us  hwten  our  worl 

single  gold  kJate?’  are  suffering  bv  «an?  ad  the  labor,  in  Europe  an 
The  Doctor11 ° yrailUy  and  sPoliati^  of  th 

1892—oeuy U; ! , of  ^"predous8  n^all’  TO  179’  October  17,  189; 

-were:  Is  m tbe  world  from  1792  tl 


Go|  i -one  luuHlred  years 

Silver  




Gold 


excess. 


$5.  663,  908,  (XI 
5,  077.  961,  0(1 
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n page  53  of  tlie  report  of  1894  the  Director  of  the  Mint  states  the 
iage  of  the  world  in  the  years  1891, 1892,  and  1893  to  have  been— 


l • 

,er 


$524, 892, 914 
429, 201, 467 


Excess  of  gold  coinage 95,  691,  447 

n view  of  these  statistical  reports,  taking  the  world  as  our  field  of 
w what  becomes  of  the  alleged  fact  that  the  world  is  overstocked 
h silver  as  compared  with  gold,  and  that  it  must  be  demonetized 
jrder  that  its  excessive  quantity  may  not  derange  values  and  embar- 

s finances'?  . . ..  . , , . , , . 

lenorts  of  an  embarrassing  excess  of  silver,  industriously  and  mces- 

itlv  pressed  upon  the  attention  of  the  country  and  largely  believed, 

, am0ng  the  lying  devices  by  which  gold  monometallists  have  been 
~iKipd  to  deceive  the  people  of  the  United  States. 

Bv  tlie  reports  of  tlie  Director  of  the  Mint  just  quoted,  the  allegations 
,Z  to  the  public  by  the  gold  monometallists,  that  silver  is  overvalued 
the  markets  of  the  world,  is  proved  to  be  wholly  untrue.  If  the  valua- 
Zf  silver  in  respect  to  gold  is  at  all  erroneous,  it  is  undervalued. 

A.  areat  effect  was  produced  in  aid  of  legislation  to  repeal  the  pur- 
„ £ ciauSe  of  the  silver  law  of  1890  by  emphatic  and  authoritative 
asl  £ .1  + tlie  u governor- general  m council,”  June  26, 

sertions  ^ - single  gold  standard  and  demonetized  silver, 

S » th.  a»o«i  M i"  «p— « *k« 

lver-purchasing  clause  of ^VsTot  a legal  tender  in  India.  Silver  is 
What  are  the  facts  . s+  tv  v|ars  full  legal-tender  money. 

highest  ratio  to  gold  of  any  country  in 

Ulnilia  15  ounces  of  silver  coin  equa^invalue^l  ounce^go 

fgoM^Tseepage  328 the  Report,  ^tortm^h^e  silvers 

rithout  legal  limit.  imports  into  India  of  “^er  were 

By  the  last-named  report  the  net  1»  ^ the  flscal  year  1898r94, 
or  the  fiscal  year  1892-93,  $60,93  , > x e to  the  present  tune. 

S 65, 177, 676;  and  such  imports  have  silver  in  the  United  States 

Since  the  act  of  1893  stopping  all  ~e  of  Bilve  ^ is  thriving 
India  has  got  our  silver,  and  accoi filing  having  sufficient 

mmonselv  while  the  people  of  the  Ln  business,  are  rapidly 

Zey  to  pay  their  debts  and  transact  tbmrbus^^ 

decreasing  in  all  their  labor  an , ^ost  helpless  debtors  to  the  go  < mon 
ing  poorer  each  day,  and  are  almost  lielpie  • 

metallists  in  Europe.  , , -n  an  the  silver  ant  £ 

The  average  ratio  of  *llv^r  u ^loes  not  exceed  154  to  V -.ver'lower 
nations  in  the  world  is  about  and  |°e  higher  and  silver 

our  ratio  of  16  of  silver  to  1 ot  go  Id,  value  g 

than  is  the  world’s  average  of  ratio.  fre0  and  unlimited  comag^ 

An  immediate  enactment  of  laws  to  the  oniy  salvation  o 

of  silver  and  gold,  at  the  ratio  of  10  to  i,  tWs  one  road L to  safety, 
almost  helpless  debtor  country.  The  or  honest  mon  y, 

It  is  no  sentimental  question  of  sound 
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good  as  the  best  in  the  world.”  Words  of  sentiment,  in  the  express  § 
of  which  all  practical  considerations  are  lost  sight  of,  have  no  ap  j 
cation  to  our  distressing  necessities.  There  is  no  room  for  choice.  r I 
earnest  question  is,  Will  the  Government  of  the  United  States  use  | 
sovereign  powers  for  the  benefit  of  the  people  of  the  United  Sta  I 
now  sorely  needing  wise  and  patriotic  legislation,  no  matter  what  ot  ( 
nations  may  do  or  may  not  do?  Their  affairs  are  their  own;  our  afij  I 
are  our  own — to  be  managed  for  ourselves  in  a practical  way  to  relb  I 
present  distresses  and  avoid  future  ones.  “What  can  we  do  to  I 
saved  f ” is  what  our  people  are  now  asking. 

A money  system  of  the  highest  utility,  not  in  foreign  countries,  1 1 
for  the  people  of  the  United  States,  is  for  us  the  “ honest,  sound,  £ I 
best  money,”  and  there  is  no  other.  It  is  entirely  a practical  questi  I 
and  relates  to  the  people,  and  to  no  class,  and  gives  no  preferences.  I 

All  the  silver-mine  owners  in  the  United  States  are  not  so  mil 
interested  in  the  remonetization  of  silver  as  are  the  farmers  in  eitl  I 
of  the  States  of  Illinois,  Indiana,  or  Ohio,  as  statistics  will  fully  pro  I 
The  farmers  and  laboring  men  in  the  United  States  are  forty  times 
much  interested  in  the  remonetization  of  silver  as  are  all  the  silver-111 
owners  in  the  United  States. 

The  patriots  of  the  American  Revolution  published  to  the  work 
Declaration  of  Independence  and  established  a free  Government  for  1 
United  States. 

But  the  recent  financial  laws  of  the  country  have  surrendered  tl 
independence,  once  our  pride,  our  boast,  and  happiness;  and  we  lit 
assumed  by  our  own  act  the  humble  and  degraded  lot  of  dependei 
and  bondage  to  a combination  of  money  lenders.  Voluntary  slaves 
home  and  of  foreign  money  kings,  our  degradation  and  misery  are  co 
plete.  Labor  is  in  beggary;  property  values  are  in  ruins;  natioi 
decadence  has  beguu  its  deadly  rot,  which  will  lead  to  ultimate  destri 
tion,  unless  the  people  in  the  United  States  at  the  ballot  box  sh 
redeem  themselves  and  save  the  prosperity  and  freedom  of  their  count: 

Anson  Wolcott,  Indiana , 


C 


